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<, <.1 : AVt oLjujLujuuJI^ Aa-q-LUl 4-L>»-0 




jj^a JL2yiL^ j&VI Cj Ld2 1 1 

* <£ 3 L ? t> ' * 3 ^ 

dsl ilfTiUj (jr 4 -i-uJ ^Lg^jVI j jLkjjVt (j_c (J^ljus JigHj Oju£lu±a djlj_uu ju>JI i-^Vj^VI lELAIJI 

^jLa (,^5-SJ (jLL*Jl Jj }LL>I A_ ^jiurd I d 4 _uj 1— l<-u ^JL u » -^» 1 1 4 1 ,^>"<?iVI Lojj .4j 4 E^IisVI 

4j 4 l CjLASIlII i^> ^ 4_uuljJ ^LliLj .4_i Lg.li.u-4 L*-Jaj ^_u^t ^LjSLiVIj jljbjjVt 

dj d .^.AVI 4_4 jVL Ijta 4la Liu [^^pLuiA 2 j l I ,,n r J *"‘ ' 4 1 ( Ju Jl*J 4 _uuL>- 1 Sj_lA 4_L4 _a 1 ^_p-4_l 1^-4 1 J. A & 

jLLst '£_ (jJJ j j 4 j ji (^>”4^1 di I j-JlU I q ^> * n i ^"1 °i ^Lc. j 4 j jL^ilsVI diLASlil ^.Ad 4_uuljjJl dJ jLu jdj .4_JL>J! 4_J,L*JI 

A_ 4j 4 Li^UsVI CjLlLSHJI ^gaji 4_uutjJu d^Hjt j .^jLifuJI 1 Jufc A_ i __ r IiJ I <d iU."!l diL-ulj jJl j E-iLt^allsVl ^ li L 4 — xJ ^ 

4-i_g l—LuaJ I ^jl <^-> I (jP-M dl I ( Jy lc. I— Sj-JlIiJl ^ 4 J (j! 4_uuljjJl ^uLij £j-A J .(jLseJd I Jlifc A_ 4-*_ui, I 4 J'TT ^ < 4 H Lg^J J. 1^4 

. j-u^a A_ (^4 Li-£2_l3VI i-Ls Llu-l? 1 i^^ju-iLA ‘ / 1 Jjn. I i-4>^_u:->u 4u J Li^a <^VI 

Characteristics of Economic fluctuations in Egypt 


Azza Hegazy 

Abstract 


The free economic activities are associated with continuous changes, these changes are reflected 
in different stages of boom and recession, which are known as economic fluctuations. As the economic 
liberalization policy to free market power has been adopted since seventies decade, so being exposed to 
different stages of boom or recession became an accepted situation. Consequently, studying the characteristics 
of economic fluctuations becomes very important, specially after contracting the economic activities due 
to existing economic crisis. This study presents the characteristics of economic fluctuations and its relation 
with selected economic variables, within the framework of economic models and previously applied studies. 
It ended with studying characteristics of economic fluctuations in Egypt. Results identifies the variables that 
economic policy maker can change to accelerate the level of economic activity in Egypt. 


. 4_uj-*J I j.i^>4 4 jjj^ 4 ^- 4_*_4l>. tjjLg^-VI Sjlolj 3jLfcHj! 4 _lE i4_i^jL>JI ^ t u <n <_yuj Jua 


. •>! : ftVt CjLjujLljuuJI^ 4-*.q-LlJI 4-L>«-0 
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4-o/Ij jtfl 


^-Q-t-uJ «< 1 ^Ja*l^pw<3 ^ ^J-L3-D £ djl^_UfcJ l ' (-La LU 1 

JJulLi t 3 <^>~m jJl Ja Liilij <Laj^L<a Bj^blia ^_4>j «4 j jl <*o~4V1 (cjIjjJlII) CjLl1_3IlIL 

4jj_*_t-a ^yJLJLj t^jjL-^allsVI (_^aJjJ<Jl A_ 4_Jj jJl jjJ jL-^aaejLj t4j jl CjIjIjJlLI 3Jl 3&ILU (— aljJaVI 

Jl 

CjLajLt^aJ 4at-pj 1 ^ s>~ H 4 ,>» j.r Cjlj-jJui.1 dJLlj .4 _lLLII 4jjL^aIl3VI CjIj^ullU 3j_La_u_uJl 

♦ 4_i J 1 <4 I 4_<a j^/ ^ia^-A-i] I 4_i I Ju 4 _j Ll 3-> J 1 <<o I 2a LiatJ I i^^llllA ^Jh 1 <a*\ i 1 3 J Lt-t-u j —C ljljj ♦ t .< 1 la I 1 ^ I 

j jL^a_4 (jlS (jl Jlju Jjj-t-ojl ^Llaj ^_L_u Lb j Ju-^a-d 4jjL^aHsl CjLajV ^aj^uJ ^-LLlII jL-^alt^VI I Jlj Ju9j 

eL. 4j 2 CjLjjVI Cx 3-v. M~j .4_ic.LaIia*VI (_ 7 a*l^2Jlj 4_jjLj_tJaJI jJb I j_laJ I j- < 3 ^ CjLajVI 

LJLLc. j. nil n LbjLI cjjl3wIj (2007 aLc. 3 juscIlU cjLV^JI ^cjIju (J7 ilII <LajVI LbjJwl 4_JLa-<-uljJI j. >^c 

z ’ ** $- s- 

<^1 ' jL-^H^VI ^j^aj-*j ^_l t-al clx-ia* (4_iu Ij jJl 0 Jl& <a Ijj ^IjlII 3j^p*.VI <LajVl cliii-Aj ♦ ^jjbljJl CLt^Jl £— 

.^JLlII ^jLseltJl ^Ll3jVIj J3)^_t_a]l ^Llaj ^JLuJ 4at_uj 4_> LaJL-u-d lj_al ^IlL^LjVIj jLbJjVI £yA CjljJLaJ 

4-uj I j Jill 4jg^t 

4-C.L-^a 3 (JaLiuJl ^ yu-u-A ^JLc. 4 j jl Cj i 1 1 3"< 1 1 j-uL j-pju 

JaeaQ L^juJajj Cj L-u Lu-uJ ' lIUj 4-L L-t^a <j! 4_x^ eiJLljV l_^_4j ♦ <Luu LliuJ I ^_)L-a CjL^JjI 4j ji CjL_oL_<_uJI 

Ij-Lj 4_tuljjJl 4-ua-Al j-^iaj LlA ^y*J .^j^L^alaVI 3L_>Jl Ja*. JuJl 3 jLj (J7 Jl (-kj-t-u Ju^aJuil 

la 3 1 1 ^-jae-tTuJ ^JLc. ^J-33 Cj LljLl3L-l<-uJ ' t a i^t " 1 < 4 JuLo ^j. i^> j I jl A_ 4_3_2aJLl 4 j ji <Luu Ll<-uJ I ^jV 

^JLc. 4 _iLv.V! A_ 4_iuIjJl!I 4-lc-A' jj_u (jJL13 ^JLc.j «4 j jl 4 la mi )^\ A_ 4]jjJ! jjJ Jl>JIj ^j-aL>J I 

:4_jJLJI CjVj Lt-uTiJ I 

«4j jl CjLuJ^LI 1_3^j 4j jl <^a“i4VI CjI tl 3~ 11 jI La • 

jL-^allaVI 4j ^1 CjLl1_3I(JI jjy^jX ijr Jt La • 

»l£J. 4 1 I 4] ^jJaj^uj 4 j jl Cj I t 1 3~i 1 ' Jl>JI 4Jj jJl jjJ La • 

4-o/<jJli< l^JL^ {JjlqjlI : 4-o/ljJli I 

« l ^ (^a^l ma. ^JLc. ^Jl 4^LiaVL l ^ < <i L^ 4j3j^j 4j jl Cj I t 1 3~i 1 ' 3 a <— 3jjl1]I • 

Ju_3j ( _ 7 3il gSLUil ^jiajtJ ^Jl (Jj-t-ajJLI / ^ [ 1 A_ ^j^L^alaVI CjLi3Hl <— SjjlIII • 

^jL-^alt^VI £yz ^j>Ul 4 j jl CjL_o L u_uJl 4-C.Lt-t^a A- 4j-^l <^a"4VI 4 -hj L u.uJ 1 ^_iL-a 

♦2008 c. Ajua jL^al^VI 4l>a ^Lu jJl 
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4jI jlj ^l_*Jl I jjt 33^2 1974 ^L u 4_txJjjJl cjI jjj *2007 — 1974 cj! j < < >JI 4_txJjjJl 3 jo^ 0 L »" 

*Ua£.l C-l£ I 4 <^>~dVI ^LuLiVI 4 _ixi L-Luj 3 J <L~ ^_} . y i^, & 4_J J L-oIlSVI 4_ixi 1—Lt-uJ 1 

^JLc. LjLoo ^Ll3jVI <^LioVL A_ 4 j jl uo^VI 4lo mi iVI 4 _ixjjL$_ 4 ^UJl £LIo_3ii 4 jjo«JI 

(_£ jJlj 4 <,o~ 4VI jOjodJ Ij ^^L-oVJ ^_aLjO 3j. t P > ~ 3^ 3^- c -Vl ^ Cj LuLuu-uTlI I Ar3 .^jLoJl 

3 1-3 dJJ 3 J .4jjL^Iu9VI oLo-Jl '£— 3JjjJl jjJ i^yCi JoJlj L 3j_ t _gjl (JJjjS (jl^C- 3^-^ Ar ^1 Jl&I Jo- 1 C-JlLoJ 
♦ (J_a!jJ! LlL3j ^\ 1974 ^Lc. J-La 4jl.u1>I 4-m L u.uJ I l ^Jt L jLxoILsI 4JjjJl jj_5 4j Jj Jocuqj *4j jL-^oUsVI 4jj-oJI 


^Ull 4 j?r ^ <1,1 ^JLc. ^jLjJI £^>Jl J^LIjJ «<sL<jJlSJLI Lcj 4-(-u-co- ^Jl 4_<Jjjjl ^ Mid H 

0 Loo VI ^JLc. J|j_uO_>J I 4_U2_j£j 44_oL<jjJl V-t-gjl jlj. 33 < '■ ' (_ T lc. U-3jjCJl 4_J_3 _a£o d ^ U" 1 I J <4_ixjlj jJl A_ I ^ 3j j L>~ 
♦ 4 -lLJI 4j jLxoILsVI cjljojul.1 * n 4_4-oLoJl 4oJL<3jJl ^J-t-u V-ioLl 0-23311 ^jjjJl ^joJl V-itTu-a ' 4JLaj ^L*Jl 
(JuLLs (J ^Lo* 3-^ cili j ^3-JJ .j^uzs-A A_ 4j J Lxo33 V I CjI tl 3~Jl ^jxoJLxOO- ^JLc. u_3j-jlJI t-J^Ldl 4j?r^ <11 3 o <^Vn Li£ 
4 £joij ^ Loo I jujoo (J7 1\ d^L-oVLi tP ersistance 4 HjjIj^Cl<.oI ^j-aj ^jLt-oiiaVI joJlILI ojjojuJI jl jlS^j 

1> 9 * * 

IjooJj .^jL^oILsVI (Jo LioJ I i^jIu-ojA Jj-23 (jP-II CjIjoJoJ I L7 hL oSjjuJIj ^ jL-oILsVI Jo LiJJ I i^g ^Tllu.4J 4_jjL2-A 
.(^jL-oUsVI JoLiuJl £u-a-Aj 4_iulj jJl Joe_« 4 j jL^oILsVI cjljojujl ^O L^iS 4o_l_u_uJI 4>LooI 4_3jo_4 


cjljojujl JuJLOO dJjLo- (jPlI 4 j jL^oILsVI ^jLjJJl ^jioA_J LjJoj LLo-o^j dJLil ^.joJl A 
4 <a"l ^ 1 1 4_mj_JolJl CjLuIjjJI ^JLc. ^ joJl I JlA J_<^LtIo L^ . I ^joo ^Loolj 4 j jL-oILsVI CjI JS'll 4 _l_u_uJI 


^ i N I ^ ^ i I 


4j jL-oILsVI CjLJZJI L^oo- ^JLc. o^jjLlii 4_tuljjJl 4 j?r ^ ii 4 ^^j-JoILj ^oljJl £jo»Jl 

cjL^SLj A- cj I jojtTj I 4 >jla ^JlLCOj - i^£j .^>11 jL-^laVL 4-uoL>J' 4_J£JI 4 j jL-oHsV! cjIjoJlJ.1 *\ L^lls V-^-j 

t(cjlj jL-oJI IL_L -oj 4 ( _^<j^£L>JI 3^^^ 4^^ V miVI 3^^^ 4^jUil4oVI 3UiVI) ^Ljo-VI ^^JLeJLl ^jLJI 

4 a L" a cjIjoJlLo 4(jL*_iu VJ ^LJI ^ ^Tu.u-1 ' 4^j-oL>Jl ^L lo a 1 1 ^Ljl 3^LVI 4 J>j a <ll ) 4_j^_tu I cjIjoJlLo 

^Uo-VI (_ T lsfcJl! ^oLJl) 4 _o-jLo- Cj I jojtTuQj 4 ( c ^i2oJI jo-VIj 434 LJI 4_p-Ljl 43 LjjJI JJlc.) ^LjVI 

X^lji 3 jJUil tCr xUii 


^JL. o^jjlJI l-^JLoj .^jbiil duiC. dij. 3 1 id Lj 3^- ^Lio^-L 4_ti4ljjJI ^UJI 

4 Persistence 1 I^cTliu I ^Jua^ L^^oo^Lool^ 4 ^j 1 <4VI JoLiuJl LioLujI^i^VI 4 j j l uo <4VI cjI^ q JLJ, I 

jjoj4 4j jL^oj^VI 4-uj L-<- ui I ^u)L-o jlcLxo Li_d 4 (^jL-o_isVI JoLiuJl 35- u - u l 3 1 L 1 a j! 3 joL ^Jl 4^LoVL 

.^LJI J^SjJl 4o-j_d ^.Ijo- 3 ^ jLxoHaVI L^i ^j^ojjuj I Ju (3^^ 4 j jLxoIlaVI 4_«jVI 4 _£o-I j_4 (jJL. 


4^UaJL9tff CjLjujLljuuJI^ .agJJJ! LL>«-0 
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AxutjJllt AjLSHQjLA 


j_LtJl cix_p- .£^0 jJl 4 1 1 a") (Jjjuaj j_L<-ll (j\j J-a_uu-II <.o~<4VI c-JLLJI 4_ouIj_} (JlVn 

L^-aLoI £j£. j-jjCuAI o JlA L tTuI ' 4jU all ^jall (—aljjjejl LI tj^-ULLxa ^L*JI *U3VI 4_ 

.(Fiorito,R. and T.Kollintzas, 1994, p237) 

LI .^jJL ^LJ I jLL Non- Stationary <>jl j^lJ *juu -*LJI oL^VI - JjVI l a 
Ljs <L -4 < i a V I l " < l & > 1 1 1 I 4 _<jjI^j £j\ L->j .Stationary ^ 1^ ^ * # »< VI » . ^ ^jLJI 

L-ujae-t^ . 3j. si < <1 4 cjULljJI (j^3 ^j! ^4 Lr<j ^jJlj .Cross- correlation ^»mi lLLujVI 

jlj.S“i miVL) yj_<CLj ^jJl (c__JL2il1 I ) Ur Lfu ^3 .^LJl L^-aLoI 4LLjJI Jaaj ^LoJI cjLjLj 

*L. *L*:l ^1 4LoLoJI cjLjLj .(Agenor,P., et.,el, 2000, p254) 

' *9 *9- 9 9. 

4_aLjJl ( JjuU^LuJ\ (jlj.fl~Mll ^ JlC. jl ) jlj. fl~ Mil (^£ Jt_d jLuiol Vjl L-OJJE-J .(^^IjjLj J^L V (^1) J. fl~ < >1 4 

Jl 

cPJ' CjIjLlL-VI JL>.Ij M<r .>LJ ^JLc. 4_LLjJl 4-L.aL.aJ 1 £ I ^Io4 jjfcjl j^lauVI aJlJU JLo£ 202J Ca_p* .4_adj jJl 

** 4- ** ’ 

(LjljJLaul jl 4_ll jJl jlj. 2uL ' '< ' ^ JlC. (jr JJL^j) 4-4 JlC. 5 Jo^jJl J jcv. JL4 J LlL I i ^Lcic-Vl 

jj^ 4- ' 4 ^J ^jlaJI ♦ Augmented Dickey-Fuller (ADF) j Li^i yt> 

Stock, J.H. and Mark W., 2007, pp557-) .3 JL>-jJI j jia- ( k ^ £ ~ JjLla 3 Jt>._jJ! 

.(561 


Uil Lfil d~ < x 4 ^_lC. L^jI ^-tiajl t4_a4jljjJl 4 LLjjJI Jooj^LaaJl (j ^£. jLllLVI I JlA 

£ jjo > j^UJl ^LsoVI j-aVI ^ jL_auJ dJJj (j4^-J ^ ciJJ lij j^Ljj 

L^JLj ^L»Jl Jj (jr-tH C_ajJl_auVI JjLJUJJ .4_LL<3jJl Jaaj^LaaJl ^ J 1 » U « a I <J^4 

l t AL\ ^JLstil £_* Hodrick -Prescott Filter, Band-Pass Filter & Beveridge -Nelson Filter 

. < t*S t 1 L i . .. >U Ll^J 1 * V SL^LTtll jjlJI gSl^ 


L-aJLoiVI j 2 ^l ^ .Hodrick and Prescott Filter (HP Filter) <_^JLu I LLl^Ijj 

d_ou ^Lou j-J JlSj 4JLa (_3 .4_Lj_lL^J 4J^ooJ ijLaJ 4 j^Lo^Il3VI CjLlLLlILi 4_SJLsdXt CjLooIj jJl A_ Ld JlidLaol 

. ^ J jua jJL SjlaLLII 4 -jJLjjJI 4 -Lo.La.lJ Lj-aj LL .Smoothed Series ^Lu-L^L j^uCu 4 LLj 
♦ j); y U5^ ^LLSltl (jl^ . jT j-4jJL 4_LL<3jJI 4LaLaL ^l_*Jl ^LoVLj 

r^LJl (_^L. LL1 jj CjLIj-5cjVI 4jjJlj ^l_*J! ^LoVI (_^L. 


min X (y< ~ x > J + x X K x «+i ~ T > )- ( T « ~ x >-i )T 

tXi '=> <=2 


( 1 ) 
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y j cj! jjh LA. ' cjLaljjjcjl £j_4zse_4 4 _ujG (jjj Lu I <_ T lc. ^ j 3 j (HP Filter) c-jjlA j^Ls <-dJ J 

JSjjAll CjLuj-4 4 Jjl_*Xl £>4 ^LUl <s.jo>Jl Lai .(l)^Sj 4 J-ibtXl J)-4 (JjVl 4jo>Jl 4 - T ^ L^jkLAl 

J*L ua^ JAjj .Degree of Smoothness c_jL_AV 1 4 jvjj jAA ^yAl Uu*j .oLAVl cAjSLX 4 _uL 11 
(J-dl_jL/» <jte .oLAVl jjSA 4- cjI jAill ^ jl?4 ^jJI Smooth Parameter c_jL_AV 1 

.(Blackburn, K. and Morton, O., 1992, p385) 0 joJl3j ^jJI ^LJl oLAVl 4 ojLmm 1 jl jl3_4 4- fAxA ^ 

A_p* . I 4 ] ^L*J1 ^L>A1 jjJl3j Aj_<_u CjLL_J1 4_ic.jj ( _ ;r Li ^ ioLu-ujVI d_4L*_4 4 _As c-AjJjj 
d 3tlj t d_jj_L_u j Cj L L_J I dol£ I 3 1 X = 1 5QQ d r) j 3 tlj d_jj_L_u CjLL_l 11 dul£ I 3 1 ^ zz 100 ^ d J ^ ^ C L- aH " v- 1 

.4jj^A coLLAl cLA 1 21 X = 1 44000 


J L~ J . d_JJ_L_u 4-4 JuS&Tu-uX 1 CjLL_lJl lj-L-1 A ZZ 100 4-4-i2Jl JUjL>U ^_> 4 _oj Ij jJl 4 -j 

JA ^L*Jl ^LAVl ^ 4 _AjjJ1 3 jl&LAXI 4A_4jJI J^^LAl cjLLu (HP Filter) <-_jjXA 

‘ tj'j .^>11 .iL-AlsVl 4- dj d ,^>"4*91 dsLlAl i j^x jL-Aw <— JjjuJI j_& 4 _Aj jJl <Al JlaI JlA J)1 1_4_sj .dJLaL_u 

^Ldl ^L>«jVI ^j^^XJeAul ^<u AJ JJ .4_Aj jJl 4 - 4 _u_uL_ul j y ♦ j y 3 3 ~ t, I ^jjjJl 4 jj>Jl J[$-‘- £ ^ > dl J^Ls 

♦ 1 ^ d 31 ^ajl (^>k. 4 -l^IjJ c-JjiUtl 4 j j! Cj I j^uu-qJJ (^JJ jJl c-JLSltl 4 j^>dl L^~ L! ^j _4 


c-jjjjG jl Jl3_4 jMiw ^j _4 dj d ,^>".4*91 CjLiZdl La 3 jLc.j 

JolAiil ^jTu-uxj 43 jLi 4 4 ^ j^3 ^U25lj Persistence 43 jjI j^i^I ^jL^ciiVI j^k rd< Volatility 

ciiJ jj ^jL^alaVI 

<_ sIjjjcjVI u1mi> ^j .4 4 _<_d!jjJl ^jL^aiiaVl j-jju.ll Volatility <-_> Jo J3 jl jl 3_4 j^L3j • 

(jyJjVI 4 j>.jjJI ( j _4 JJl doLujVI J_ 4 L *_4 jo jl3j (J JL>. ^j-d ju-jui. I Persistence 4 jj I j^Cu.o I ^ j _4 j^L3j • 

4 JUJI 3jiAll 4- d^Luj! j jl3j ^jUJ! lLLujVLi .First-Order Autocorrelation 

* 

^LjLj lJz Ijl^cjVI -ij_ 4 ->. jl JlJ_ 4 (_SjJuJl ^j-d Lu£L 4 _i ^3 .4_3jL_uJI 3j3-3JI 4- dG-4-lJ-l 

^^LazwVI ^jLJI) 4_«jjIjjJI j^ju-ti (jl^ 1 Jl^ jL_uSL 1 I 3jHs 4jj'j-4Tl<.u I ^ j_4 

1 4 < 4 4_d Ud I 3jU_3J I 4- ^2 d JlA LAX 1 4 4j3l l cA jJ I jail 4“i ‘ ^-33jw4 4jJ I jAu I J I JlAj jI<UJ ( JAJ-4 

. jjjLujVI 4-L.J-4 I JLU J)l (J_l 3 4-U-4J 3jAJ jAuJ Lij-m J LAJ I J)l ^JjU I -i ^4 
4A. j-j_uuJI ^<u (^JJlj) ^jLAlaVI ALAUl jTllu.4J 4ojL3_4 4_«jjIjAI (_Le-d j-jJuX I Ajo>o ^>Uol qjj L3j • 

.Cross-Correlation Coefficient 0 »U3ll ALujVI J 4 Lu» J>U. ^ (^U^V! (jd^X' ^JhdL 
Aj- 5 cJj j)l^ I Jl Lai 4 Procyclical ojSJ ^j^L^owVl ( _ T LeXl ^JLUI ^L>ol jA 4- Aj^^a jAtJ, 1 j) 1 JLa 
dze _4 j-jJuX 1 L> 5 ^ ^Xc. AjjuJI 4 - AdLAl jqlL-uj LA .Counter-Cyclical 03 ^ ^hdl ^L>ol jAA 4- 

4- ^ 4 ^ 

Blackburn, K) .^jL^AVI AlAIll tt.ja ^,1 ! J 0 IJ 9 sUuljjJ! 

.(and M. Ravn, 1992,P386 


. •>! : ftVt CjLjujLljuuJI^ ■fc.gJJJI <LL>«-0 
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I 3lj t (Y ) j-ajJk (^La^-VI ^GJlj ‘ (x) 4_t_ulj jJl ^Jj^a j-jjtTt-q.U LjJ-aj I 3Ls 

‘•op 3 ( X t±J . j Y t cj^i cLdLgjVI J-aU-a <^11 p{j\j^ ^},±1,±2, } 

4dlUa 4_<uj9 ^^JLc.1 C_ul£ I jl (y ) j^jLLQ-l! (^JJ jJl i^ldlU I JuLj9 (X ) j^u-qJJ (^JJ jJI l-lLSIII • 

jui ill oP . t(- 1,-2, -3,-4) Cross-Correlation Coefficient u *UM lULujVI 

^jLU! Peak BjjjJl 4p>3i £JLu 41 Lj I julJs 

J^jLjlI, 4 3IU a XcXks L7 \*l\ c2L£ 111 (y ^ j^jjCLqJJ jJl t 1P > 1 a (x ) j-j*-'-^ j3I l__<J_211I • 
j-d all oP . t(+ 1,+2,+3,+4) Cross-Correlation Coefficient u *UM lULujVI 

.^L^VI U7 YzX\ ^-3\_<J I juu Peak 3 jj jJl 4Us t ^JLu 4 _jLj LLi_la 
4 SlU a 4_4-j^ ^^JLc.1 c 2L£ 111 (y ) j^uLLo-l! jJl <, (jy) j4I l__JL3IlII • 

j. Jui\ . ^(o) ju^. Cross-Correlation Coefficient ^Ust l 4sLujV! J^L*1 

I ^iLill Peak 3 jj jJl 4p>3i £JLu 41 Lj 

4^) c2iL£ 1 3! Procyclical (x)j^Uli ^jjjlJI l-A2u1\ JjZj 4_p*ll 

Counter- (jf ^ j-jJCl<JLI jJI l__JL3i<JI (4^jk>3l 4_CLoj3l lyilJI -lLc. ^»t->3ll JoLujVI 

j ^A ) t>v ^ V-*JI 3^9 4_t^ljj l—oej tL±Ul ^^1 ^L>VLj . 4_l 1 l_(_u j 9 ^ 0 ) 4_<i^ dais I 11 Cyclical 

: (1) c=r 3LiJI ^JJI ^ ciiJlj Counter-Cyclical jl Procyclical 43>Ujl oL>^! (y) 

. (y ) j (x) tLLu jVI (j^j 0.3 < |P(0)|< 1 • 

. 1 (y ) j lLsLujVI 0. 1 85 ^ |P(0)|^ 0.3 • 

(Fiorito.R. andT.Kollintzas, 1994,p239 
and Agenor, P.et.al 2000 t p259) 


ci^p>. Cj 'j^jjClI ' L^_l 3 JoLujVI d^LujVI d^aljLA ^jl 


j-jJCLt I ^JLJ 4 _Cl^ 3-J^ 3jJLaJl JujL>«j 4 ^LJoVIj l Lu_u£Lg. jl LjJjJo ^ I ^uu Cj I j^uuJL 1 dLsolj JoLujVI 

1 ts~* (4VI dalAd \ i^^-u-ojC 4^j^>iJ ^ I 1 t a ^ I I Ju ^- u LJL I 1 3 1 Ju Jl>o peak 4 < o4 

(y ) i^£ 4 cLLUll 4_^>. i^a (jC . ) 4 L^_l 3 4-i.t-u-uJ 1 ^Uol -i J-5tj V 4jl VI 

.Granger- Causality Test ^jcjI j^irJLl 4-L.i-Lt.uJ I ^Uol (— Sj-auJl O-^J <!: ^ : ^ , d)- 4 

^A ) j^iiCLq-U 4 j <>>14 1 ^_l 3JI ^jl (_ t J- 5U I t (y ) iiUu" ) CjjI^ l 3l 4_j! J-A jLllvVI I .J-A t^yju L-O 1^ 

Stock, J.H.) .(x )/;■■■ (y)(jl ^ Jx.1 i -i~ ul) Lolita 

.(and Mark W., 2007, p547 
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:4_jJLlII 4J jL*_qJJ (y (JC ) 4-u-u.uJ I ^Uol jLlL>.! £j\j$ 

m n 

Y = OC 0 + S«1^-1 + Z a 2.'^-1 + e , (2) 

i = 1 z=l 

-L^tTu-u Li (X)^l (7)^4^! 0U0 I jLlL>.I LI 

h k 

X = OC 0 + X a u A 'r-l + X a 2-^-l + (3) 


: 4-J Lilli dsl jJo->J I Lg 4_<_u I j Jl! I 4 j?r ^ L dll j ( _ T kj 


^ I ^bcjum L> 4_t^ljjJl ^JJ 4_LjL/0^yII juj >L_aj I ^ l^> aiih I ^JLc. (—S^JLjJl # 

Augmented Dickey-Fuller (ADF) 

J^yL_ai] ^Lll oL^VI ^ Hodrick and Prescott Filter (HP Filter) c_j^LJ ^1 • 

. 4_«_<j I j JlI I d 5e - ,c *— > I j^uCLqJJ 4_j_LajJl 

♦l-JLSiXI ^jjjJI ?.j^>«il (_ yic. 3 jL&LfaX! dloLJl ^LJl <?L>ijVI ^j^yiitidul • 

^J_4j t(^jL*ll Lslj^ejVI (JojLjjs) 4j JljJlj jl JlILo dt-p. l__JL3IlII JlII ^.jpJl ^pajl 1 ^ 1 ^ 4_t^ljJ • 

? ¥■ S 

^lyi* jl juL jl lk_L>a4j^j4£ j^LlpJlj t ( First- order Autocorrelation 43 jjI 

♦( Cross-Correlation pjjJLJ ^1 jLiti^l) ^jL-c&VI JalAiil ^ ^ 
cjI j^uu-U jro 4 jmm. 1I <>LJ3l ^k. A jjClU Granger- Causality Test 4^u_JI jLoJ ^1 didLJ • 

.^jL^allsVI Jo Loll I u_u^jj 4_t^ljjJl d 56 - 4 A J 

£ 

4LjLoJI cjLo/IjJJ) Aj^L^ILsVt ujLlL UU S^mM,t 

Dj Lt-u-<a daj-tAj I ^ J L i<o <4^ I Jo Liu-jl! I t ^ I a 1 1 1 4_> J L <4^ I dj L tl a (I I ^j.u £L»_) 

J <^> 3j dll j <ijr lL5p.VI ( _ T L5tI,l ^jLULj ^jL «^“(4VI JolAUl < Iia j^.ul1!I ^<U-j Lo 4_aLc.j cki^ 3 

(Du Plessis,S.A.,2000,p3) (J^>- <_ T l?eJ,! ^3lJJI <■ * J 33 ^jL^iaVI cplsiilL) 

^Uolj ^jL <^“l4VI JoLiuJl t .< I a") L_jl_pul 4_t^ljJ 4 j jl <^>"4^1 ^ liLjJUl JljJjlII dJjL>. 

dLiZJl j-aLLo^j <Luj Ij Jo (j-U-iLt^ILsV! ^j-A JuJljlII ^ Ij3 ♦4_l1£L1I 3j Cj Ij^jClI. I 4jjIJL<j 4_(JL2j 

dLuljjJlj Lc^-uTu jJl^VI 4 j jl <^“l4VI ^ 3 La_U! idj^u ^Jj .(Jj jJl j>-u£Lll A_ 4 j 

.(JLoeJ, I I JlA 4j3j < tP>“ill 
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ljLlIZUI Sj^oLdXl 

( L-dlall ) ^jLJ 1 ljIj ^SU-j 4j.iL^l3 VI CjLJLaTJl 43 Me 

.^JjLlII CjLj^L^J L^IlS V-£-J 4j d ,^T,qVI CjLllZdl C_sLu_u I 7" j i-4-1 3j 4 ,^>"^VI ^J_>3 JJlC. Aji 

iLLu 3 I Under Consumption ed}Lgi^VI 7 oLd> qt-,>>jI jl2^ ^^Lg-i^VI 3 L^}U 4 _u^Ul_^ 
data - j I J3j « ji Mi^ll i^j-A 3d La- 3 J Lu.u j ^Ua-VI ^jLxJI ^psLaiejl ^1 3 J 9 J g~<<iVI 3 dijVI 

<JT jl d^dwjdl <- r ‘k! 4_p^jJ ^dP^jdl <4r- ^dl^ud! ^Jic. d-^L^ - ^JlC. ^_3l 1 4M , ,.VI jj ' ^jl_3Jl 
3l_3jVl (lP ^dd>dl 0 Jl& .jja-VI j_ 4 _s jdaLu ^1 43LiaVLj ^jla-J^Ll 3 JL>dl (J.JJ 4 jl3jj^ CjUill 

3 I ts*Tn 4_jkj dal mi <fl 3j~ < >ia ( _^k ULu q X * n c_3j_<-u Lc-d ^LldVI i—d »j~t « «V Lx^lS V < <iVI 

j^lLJ I 3(9 ^ Procyclical ^LaoVI << ^ 3 ^ 1 <^VI daLtiiud 1 ^^jlu±a^ V ^ * < <« VI ^LdjVI 3 -^ 

. 3 ^ i<q <4VI daL<Tu-<J I 3 y~Lt.u.<3 ^_jju ^dl 3 ->_ 3 - j ^M^V! 3 Ld_iVI 3 _ 3- < - u_x3 

Over-Investment jLoi^ VI 4- dal j^VI £oL3 ot-,>>j1 jl^ 3 jU!g_^VI 3L^VL jJUru U^j 
^jUil^VI 3 U_)VI 3 1 ‘<-dd J ♦jLdtTu.uV' A_ dalj^VI dsljJlSj ^Ijjdl diljJlS 3V 4_ja-j_4 43 V-C- Jja-j 

I Juj 3 I (jpl ^-t-^jdl j-<CL<_uJj ^jju^IlJI 4JL>.j- 4 3^^ -^1 VI ^ Ju 4 -jJ Lc-i-u I jJ I ^-It-uJl (_ T ic. 4_t-aL>. 

( _ T ic. dJJj (j.a^L*Juj ♦jLt^allsVI <b>L>. 3^- CjIjUTlluVI 3 ^Lj jJ 4ae_u_) ^adaiejVI jLaTlu-uVI JljLjlII 
Ahuja,) - 3 d * ^Vl <da Ltiu-tJ I ^dc. ^Jl_dl_j^ ^ 3 ^ ^ Vl_> ^^-^Vl^ 3^dl cl)^ cJ^ 

(H.L.,2002,pp 249-253 

3 jL li^VI 3 U:VI 30 (Shumpeter,J. 1939, pl39) ^jL^VI lLjj ji^VI c_dL>dl 

jl£jb ^ 3jj^ 3^ ^ (J y* l£J ddu-^ I 3 d_a_> L_> aI_l3JLs «4j jl <^“(4VI d> 1 d 3~i 1 1 j cGjjL>dl dsljl^JuVI 11 gd 

*■ ^ Jf * * 

. 3 UadS V I daLddil \^Cpuu±A 3 jljJ 3-^J Q. o3j ^LujV jJ^dl 1-4-^ UL>jI JljJ^ ^31 3-^ CjJ jLaw 

jL^-<-ul ^Ja^Jl I Join j t^LdVl 3^1 jj 4at_Cu JujL>dl ^ILd,! jLim I ju 3^ (j3^ ^-<dapl jutCu-aJj 

1 3 D l-^Cu-u V I 3l-3- 1 V3 ^3'- : 5 E 3jd,l I 3-4 3 ^ VAuj dJLi 3 ^uIjuuj «(Shumpeter Autodefelation) 

^L>ijl << a. j ^ ti ] ijZ ) l-4-LLt.<j V I ^LuVI 3 I 4_4j Lt-uJ I ^jl^jdl ^-4 ‘ Vjij - 3 ^ ^ ^ V I daLJgjd I ^^1'llu.a ^ 

3 2 ) 3 jL^ 4 VI daldudil 33L-u^ ^31 3 -^ Procyclical 

£— 4_jk -iL^Hc-VI 3 SU-> 3 *-^^ 3j d < 4 V I 4-t.u Lu-gj I CjIjjI Jaw I ^-4^£d>dl 3l-3-i Vd 4-u-udJ L>j 

3UjVI 3jI t^uui ^-^-3 cP^ 3 J 54 3^33^ «3ji «^“(4VI (dalAUl < «4 y j 3 ->d 

3jLj ^bJLij 1 4-j J 3 < 1 1 JJJN.VI ^jlaLiiejl <_ T k Q «<^ » <J <— 3^-*-^^ O^J^- «-ilj^Vl 3j3^ lP^- L7 3 ' «dl 

^ I 1 ^ 4 4 ^ I ^>1 Uflj C ^ I i a 3 ^ J_i y_) 3 j-l I ( 3 ^- * L< - t d > I Cid J » 3 I 1 i ^ V I da Ljgjd I 33 1 ^ a J Lj J^ 3 - d t-t-u-d I 

.(Abel, A. et.al., 1998, pp400-402) 3 3) 43UI 4_^L^JI 
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A JjljB 4-Lt-u-lj 1— l£ .CjI Jjljjl J CjljjAoJl (j-U J^jAll (JiAlS CjljjAoJ! £- I ^o3e J A! 

U7 \^iX\ ^jAll ^joAiejl CjAjIjJI 3jhj £)A AJA i ( _ T lAl (JjwjJl jLu >~<fl JjA Jo- 1 cr&^ 

cj! j jl^il cj \ V! *g3LHI cjA > jl>U ^.AAI jdVI <> A^j *(Gafar,J., 1995,pl046)AUavVI 

*■ 4- 

. m J<AaJ I^^AlA ( OJ AJA ^LuMJ 4-4^) MJ 1 4-1 J LA-U-u ^ 4_L^_U_u^J I ^JLaU 4-Lt-u AVI J J AoJ, I JO-1 

^Uil (JjwjJl A^j JJocjj ^AjAl ^jlo- (J-4 A^-^ JjA <-*^4 Ur&^ Jj'j jj <^>1! 4 U>I <lL>j 

£-!jj 3jAo l) AA ^AIj A. Ail flAjA • (Warner, D. & M.Kreinin, 1983,p96) 

^_Ao 4ij}UJ! ^looLi ^jJjtTij A-isj . L^oolj AA (JjAl cjIjjAo AA AiAj! ^uSAA A^> A 

Real Business Cycles 4 AAoA AjjA! jl 33 ^Lo-VI A^AI ^jIAIj AjjAA! 

Favorite shock 4 _xjAA 4 _*juo Ajjo- A AJ3 t Counter-Cyclical U 4 I 0 4 *>}AJ! *UA A 

*2_Ao A <A AJLiJ .4 _<Jj A I 4_Jm A (J^lo- Aji^_4-i j tjLAu-oVI 3 J 

.(Fiorito,R. and T.Kollintzas, 1994, p247) .^jAJ! juj.j 0 ^-^-^^;.,,, AjjL^il 

^jAAt^VI 3 ^AjV!j > <«VI J 5 LL 1 V! ^j_>a A ^ <4^ j AoUsVI cjLJLAJI ^ 3l_Ai LAj 

Ajot3j cjIjjL-oJI A_Lo A (^ro- A_ AoUsVI AlAAl ^ yim-a dLoo! (j-aAi A_ 

AlAA! yjjLi ^_ll ^ j^_i d> I^- U t-JL 1 £j_& m _i I 1 ^ j L<-o»l£>^I ALJA 1 ^ycu±A ^Looi ^ 

.^jL-oAVI 

AjiJgitt t ^TaV t LjLdZIlt 

^J^lo- ^_<3 ^ j 1 i<o <4^1 ALtiu-J I diLiAJI j_uAi jujl*JI cjJ^Io- 

3 LL 1 VI 3 LA J}U- JolAJJI ^ yu-aA 1 ^ < >q jJVI (J-33Jj 4jjl3JJI cjIjAAI A. 

« (_G J i-^-LLt-U I 

(j! (Hayek^F. A.V. t 1935^pp260-264) ^>- j ^ 4 jjl 3 JJI jo-Ij 

4Jjul>3 3ALall (Jjji_a Aljoejl <JT il ^ jlSJJI SjIjj < _ =r 3 1 ^o-ljJl ^Lill (jLAVI BjIjj 

4_o-LijVI ^JLAI <_ T lc. SjIjj AJ3 ^Luj 

(^y& — Oc_! ( ^^-t-u ^J-iUJ! ^l^Lj_0-^Lj JLU2-JI V! ♦ J 1. .uJl±9^l ' da LJA I i^^jLulA 0 J 1—1^) ^ J l^J L<u^ 3^_4JtI> 

^jIAllloVI 3 A 1 VI ^-t-uSLc jjl Aj jo- 3 ALaJI (Jjljl/3 ^iAl (jLAVI 

.(^ J Lt-o-tsVI JaLAJl i^C, Qyuj-A 

Ju Cj^lo- ^jL-oUsVI JalAAl yU-a-AJ 4jJl 3JJI (^-1 cJpJJ 1-Ail <"il 

AJ3 .jjAli AAdl 4 jjiAil jl£^l ^k. I 4 WI cA ^Ij (FriedmanM. and Schwartz.A. J963) 

c.otrAu.u I Aj .jjxAII A. ^jLUI ^Jl 4 j jlAJI cjIjAAI (JlAjI 4 _j_ 3A c,oc_Jajl ^ni^ 4jjdAJl 

3 jAiil J>U- 3 jl?cAI cjLj%il ^ (FriedmanM. and Schwartz,A.J963) Ul jo-l ^1 4 _^IjAI 
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4j 9^1_C. (jr^- ^ ciJJ 3 Lt^-J ♦ J Lt-uSLl 1 3j3LS J>U. ^sLaiejVI (_^Jl *L>«jI Jl 3JJI £)! t 1960-1870 

♦ lLLIujlII i^g ^JU-UJUJ ^JL^jJI £-. £j\j 4_l>.j_a 

^ 4 eULml i^jIu-ojCJ 4j jLdJJl 4^}UJ! 4_«_u Ij JlI 4_ljLe_<j *L_j 

3jLj £j\ 1 3 jl-uTu jJ ' ‘(Lucas, R.E, 1975,plll4) 

$■ * 

4j ji2JJI 4-t.u L-t-uJ I (ji^£ (jy-L- j3iVI I Jl& (j-lc 431 4 ,^-ftVl ( >, a 3 ^Lj ^ 3j ^ jl3JJI 

. (Unanticipated) 4 j%i* j^L ^uu^i!< 

oLol ^ojLj A_ cilj^e33 L^jIj t3 JuLe_s ^ 3 <tl ^jl 4j t 3 <tl ^3LaJJl t^u-u La LLu 

.Procyclical ^jL ^ 3> VI cLlAUI 

^LuVt jju iUllxIU £j\jjlajl+i 2LjjL^xj 9VI LjLd^Ilt 

.4j j! <«o3^y i cjLizlii 4_<_dlj_i JulC. ^LCLaVL (J7 3il (J-'dj-*-^ (j- 4 

UjjuIuILII ^g ^Tliu-a j-jjCLi i L <3 j. j ^4 .^T.gVl cLLUJl ^g £u-a-A j-jJu ^uSLsu jJlj t ( _ T iLa^vVI ( _ T LeJLl ^3 Li I 

0jj Jd cJiapj tUaJtjl (jyL- ^-dLaJl c__<_iLw j <_<jL>J Li^j 4 Ji3e3j jJI UJu2u3JI ^g ^liu-a <jl .4_p* LjVlj 

4j jl <*o34VI CjLIZLIL 43j 93U-J j. <^> <r 4_<^lj_i (jts t lLU 3 ^JLc.j .(J_c-*JI j. <^> < * I ^,3j3^>J i^vi ^ 

^ ^ ^ 1 1 ^g^jjuiA^ 4_l>.Lj^I^ ' i^g j-Lt-u.a ^ jlu^iJ 

4_l>.^_4 4^ >Ll - s 3^'J 4j jl <^34V1 ^3 LjJlII C/^ <^>jl Jl 3^ td^^uTJl ^ jILi-u-aj ^ 3j3^>Jl js>- ^LI 4-l<-uJJ Ll^ 

j 1 ju£llm I l-j-u-u dutjwjl v 3^ 4_m_i3_>J I CjljjjJl ^3 La3J 4 _u_uJJLl£ si cLL^uJl ^gjlu^a i <a^ n ) 


J>U.VI ^Jl 4 i ^ ^Lljlla L7 1c. LfcjLI j L luTu Ij «l<jjlu£3 4j>i_iLlII 4_j4 L-^IlsVI cjLIZlII 

(^j 3< >ia ^LiLj t^lj^Jl cL3j J^e_« <J-^-*-^^ CLdQjj (J-<a-*-J^ 

(Friedman, M.,1968,pl0) Ul (Fiorito,R. and Kollintzas, T. ,1994, p257) 

s- 5- ?■ 

cL L tTuJJ I i^gji u-aAj ^3,3^tl ^LjLj tjLau^^U ^Ltil ^g yit.u.1 1 ^ l L- lI lL^jj ^ 3^ 

^Ijj Jj» m<3H 3jLj ^1 ig-^ UL-*-ll J_l3 £j-A U^. jLujj^U ^L*Jl (J^3 < til I ^Lajj! (j\ ( 




Cj Jl>«j (_^3ll 4 _l>.^JLI 4_l>.LjVI 4_a Ju-^ ^jl 4 j3j3^>J' CjIjj JlII ^3Lu O-se-tJoj I Jl 3^ t4_L>.Lj^U 4-u.uJJ Lj 

CjIjJIS Lai 4 eLLtTuJJ' ^g yit.u-4 ^uSLJj U<a-*il 4_p^ Ljl ^l_33jl (^^>33 3j3l3 

3_3c_s LjI .^jL-^LsVI lLLTuJJI ^g £u-u-a (_^-L LJL_u ^j.oSL«Ju t4_p^ 13 jVI A_ 4_lIL_u CjLjJu^ ^3uj cix_p^ 

j^VI £li3j! (jl t4jjJu£Lll J-3UUI jl^. 1 t Efficiency- Wage Model 3<l< j^VI 

. (Gordon, R. 1990, pp204,230) J^til 4 , 0 . L3J ^li3jl 
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*2LuLu^uA\ CjLlu\jJJ\ jcjQj 


4j jl CjLlL^IlII u~ibc-i 4 ,q~ ^ l ' CjL_uIj Jill Jlj JljlII dJjL>. ^ aj^tViH c_<_)L>Jl ^JLc. 

CjIj-jjlLoj 4jJl2UI CjLj^Lo 4_^>. d JoLiuJJl ^ymuA 4^^L*JI 4_*_uljJ 

:CjLl^Ij jJl 0Ot> ^jLIj ^JLj 4_£jv {j-A ^LuVI j^sLIaj 4 ]n f\j-A 


Timing 

Direction 2La}U]l oUdl 


4aaljJiJt Sjlaj 4 -Ll<J1 

4aaljjJ! 

.^al^la - 

Procyclical- 

^gjl a~i~ ( dlj ^"1 ( 11 1 jjLijI — 

G7j! j>> 

Fiorito, R. and T. 

$1 JljLs j! 1 tt 1 a ^1 1 M~>a — 

(jLijVI (_3 ^Ll>.1 4j3e_uj t a 1" !■ 1 — 



-1960 SaaljjJI syiB 

Kollintzas, 1994 

.4Jj-S (JSU Ls^j ((jjal jlLa 

.JijjJt (jrtJ ' »* ♦ P 




1989 


.^al^la - 

Countercyclical- 


dj Ijj Li-a 4-1.^ 



.4Jjj (J£L1 Llaj d$La jl 1 1 -> ■ a — 

4r3 (JljjJl (j-Li La-ik t 3l"r^| — 






.lLsLujI V (Jjd-Jl 






lUja — 

Procyclical- 

Jj » Ml ( 1 1 \£CpUULA 



j\ dSL* j! 1 t". ■ a (^1 )i 3l"^ a — 

(jli * j U^i La-i^ t 3l"r^l — 





.4Jj-S (JSU La^j ((jjal jILa 

.daLtJjl 






.^1 jla - 

Procyclical- 

^y^X) £— jL<^. dal m< t tl i^^lloA 

4_uaLi 4JjJ 12 

Agenor, P. , 




■ d 1 ( ,^s\\ JljjJl 

-1978 SaaljjJI syiB 

C.McDermott and E. 

.^l^la - 

1 La^ Procyclical- 


.^UJU 

JuLaJt jJLa u — 

1995 

Prasad, 2000 


.CounterCyc 






> 1 C i a 3 j 1 ' ^ ^Lkj^l 3 ^ T ^ — 

V JjjJI '4-j Procyclical- 


^3 (tl ^2y£_ — 



•O-^'j^^a U5^ 

.laLuj! 






.^l^la - 

JjjJl (j-Li La^d < 3'"-Cl — 


jjLajjVi — 



• OX <-dilstx - 

.JijJlII La-ifl ( 3 1" 1- 1 — 



o^Vl - 



j-JtTJL 1 (jl£ I j! jLlLVI ^aJ — 

Procyclical- 

1 a~<" 1 » ! J ^1 1 II I j3 ^ 

.4-t^.l < ts> JljJ j Mir 

Backus, D.K. and 

£— llatjUa jal IdjLs j*l Iti ja 

(jLliVI (_a^tio^t ‘Cse-uj 1 3'"-cl— 


£\lu\ - 

4_ta 1 J jl 1 3yi3 

P.J.Kehoe, 1992 

.4-<aljjJI 0 lit 

.fjj jJt 1 ■'* 1' 




C& jjLh 3 (>» 



c_JLLl '£. Countercyclical- 


djI^jLua ^_L i-a 

ciUij 1983-1850 



‘k* ~'J a Jj >tl < Cj-l J tJjjJl 




4^-111.1 (diLiLuil LSbj 



.1 A 1 ♦ <^s ( | — 


- (tl — 

.aijj Jsj 




^IjJt 

LfjdU 

J- JuX\ 

4aaljjJl - 

. LuLLajjj 

Black Bum, K. and M. 
Ravn, 1992 

.^l^la - 

Procyclical- 

0.81 

1.30 


-1956 4aatjjJ! Syia— 


.^l^la - 

Procyclical- 

0.69 

6.69 

jLaiuauVt — 

1990 


.^j-al^la - 

Procyclical- 

0.63 

1.50 




.^al jla - 

Procyclical- 

0.32 

3.11 

(dilj-sLao— 



LLaj_a - 

Procyclical- 

0.63 

3.83 

^jlj- 



.^l^la - 

Procyclical- 

0.77 

1.05 

JJL^U! - 



.^t^la - 

Procyclical- 

0.34 

1.43 

^.LLVl - 



•O^'i^a - 

Procyclical- 

0.53 

1.66 




LWa - 

Procyclical- 

0.74 

3.11 





.[1a 4j>-LjiJtt Jj-uiaJ tjJisj jJt IsLujVI j (_£jLt*Jtt i_3tj^*jVt 4 ^jjJ, J[j.i SjiC. < _ y 1^. C-<-! At ^J_3^ JlU (diLatjjJJ :4lijj*JLa * 

(jiiAjJ dll j £s>-jl2 ^jLllII (jlj iijjL^alaVt 4jjla_LJl y t ^a~u 4j-iLa£a2aVt (dll jliTitl jJbl 1^<| 1 4 a"^P 4 j 3j jto" tl tliLjiljjJl ^jLu ( <lf I (jl La (Ja^se-a 

.3Jl>. lr 4Jj.i 4_taljJ ^C.Hluj I Jdfc^j .4Jj.} (JSLi ^-^LiiJt t_il 1 1 11 VI 


. •>! : ftVt CjLjujLljuuJI^ 4 -*.q-LlJI iLL ->«-0 
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I *U.aL aL^VI Ljliltfllt ^La> 

^IdaJjJl (jl Jlju dJJ jj il974 ^Lc. (_£j- ‘ ^ U jLuoUaVI ^ 4 <^»~dVI ^llLajVI 4_^1 _j_*_u ^-ixLaj 

$4 F>f I ^llLLiVI 4_<_tj Lu_u C-l£ Jl^Iu_u I j «4 _jJLSj 1 <*o~^Vl JoLduJl j.F>j < >il I ( _ r >a^SL>Jl 

43 L 0 VL 1 jJl dj 4 d_La^ijVI 4_tajjLjL (jt jJl>.VI j! jl ( _ T l?eJLl <4 ^jlu ^oloJl c4 t«s £ it 

Jj-udaj ^j^Lc.VI ^_s Cj L u-Lt-t-oTiJ 1 (Jdljl .rjUdl (_^ic. ^LldjVI <JT jl 

* * 9-9- 

3 Lodi A_ dJj JlII jjJ £jA Jodlj (J^9 (jUil Jj^LLdI A_ 43 1 JlaI Jo*. I CJ. liU -> (^ jJlj t (^jLi-oILsVI j^joeliJlj 

J LloSLI I j J^jJI CjljJLai j. 1 a (jojju ^_uol t j. ,^> a ^.^jLuoUaVI (-LaLtTuJJl j-jjoo d_4 Jo JuLoj .4j jL-oIl^VI 

♦ jLt-oIlsVI A_ dj 4 ,^>"dVI CjLiSUl ^ojL-oJw d_«_ulj Jo ^.jod I I JlA ^yoILseJ 4_jlc.j .4o LjL_u_« lj-4 

^ILs J > LLo^-lA^ I J^JLxO dsUod 1 (^ ^-llo- 4 ^ t JLldl d^Luj^H ^jluj L^d J 1 _uO_l 3^H C. JLddl^ 

4 (Du Plessis, S., A., 2006, p4) ^Uil L^Ud! ^ 2 jlaLUI 4_LUjJ! 4L.JLa]l c_ 4 jodil J}Ld ^ 4_^Li 

:^\ ^Jl^cdJjj 

C t = Ln( Y t ) - P t (4) 


: o> 


J l | do Ldl-d I i^^-LLuA ( > I ^ 4 | ^C, J)j jd I ^.^*od I ’. (L/^ 

j_>. I ^ j L<-o_lsVI 2a L lu-lI I {^spuu±A j-A Ltfu.1 1 dj a j >«J I ^JL^JL l ^_»L(Jl t Ln(Y t ) 

.^-L<_u— <J I (—SljoejVI 4_t^ljjJ dJJ Jj ^jLlli 

.Hp Filter <_j^JL^I 4j1c. J^-t-oodl ^ ^^yiL^o-VI ( _ 7 JL?eJLl ^jLlU ^Ldl ^looVl :P t 


i _^JLoeJL I ^dlJJl CjLjLjj i 1 00 Julc. A. c-j Lu.uJ I Ju JocHjj .Hp Filter l_jjJLoI j.i.ckroj 

^jSLtiuJl A_ L£ ^LjlII ^looVI (J^-t-o_>Jl ^<u 2007 - 1974 ^ja BjJLIU ^ ^^L^o-VI 

*(1-4) 


2010 jjLu - J$Vl jjlJlJI - jjjjfc ^JLU jJ_£| 
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data Smoothed trend 

(1-4) JfLi 



Deviation from trend 


(2-4) 


. •>! : ftVt CjLjujLljuuJI^ 4-*.q-LlJI 4-L>«-0 
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&j (Detrended) ^dJl 3 ^ Ln(Y t ) 3 jl^LUI 4 _u_ajJI 4 JL 2 LJI 

da! ^ jlc. (2-4)^j J< Mill ^ 34 V I i U4.tl »jj .(2-4)^j JSLtUI JiuJLl C t pjjjJ! 

2 ^ 2 * 2 ! 3 >^ 3 ' ^JL*JI £-a *d> 3 V! 3 ^- cjL^ljjjejl q X *34 I d- 3 _Lu!j ( _pLd JodLL!! 

3 ^- ^- i _>-L^ cI^>/>iJ I d 3 1 o 1 cjLsI 3 ' £j^>- *P eak 4 <^a\\ cj'o-^ 3 ^ 0- . 1 -*- 1 

.Trough ^l_3JI j>^ 2 j p 32! jJI 

t—s'jLjejVd 4_ t _ul_J9 ^cu-J p jJlj x^da^-V! L7 \^X\ ^-3L_Ul l_j Jlj jG j! jJLap' (1-4) ^j9j JjJi^J! ^ ' 2 Vmj 

U _4 4 ^ 3 ^ o' First-order Aurocorrelation d j^dj .%4.2 £JLu <pjddl! 

2 -^U^V! ^hLII 3 V ^IDj Persistence 4 jj' j^i^VL pjd ^ 3 4 V' d^LAU! opi^ l -333 3 j^13> 

~ ~ ** * $. 

I ^jLUI t, / 1 33 3j-&Ll3 j \j~<£ll.u I o^wC-jj .4_3 jL_uJI 3j 3L3J! A_ 43 oj3^ djdsed jodj 4_JL>Jl 3 j31_3JI 

— 4 , ss ", ^ M t 4_uL?ejl 4_4jLt-^ o' ^dLII (Jiw jJ' jJjla . 3 V-^VI j3lj d^ j 2 ! j3j! o ^ 3 d^ ' 34j ( j r ]Li^VI 

jJ^.3 3^1^ j-a! da! *4jh33< >itl CjIj3I3JIj 4_l!L>JI 3j 3LU! <3. d^' (J-<»-*-!'j 3Mg3, <iV! 3_idj (_ 7 -!' j^L>2' JlI^j 
3j2L3J! £— j_t£! d^-oj d*-*-" <s V^j2! ^dj (jd' ^di^Vd ^1^33 Mil' j (^d^J! ^3 < «V! 3_idj y4L>J! 

4- ^ 4- ^ ~ 4- * 

43 1 ,>>! d^' Cy* j' t dVI 3 jhj 3 jjj. <>> (jPI o-^j . d p j 33 , ,, U 3j3i3JI d^' d^-d->j 4_xJL>J! 

Jl! jLdtlmVl 3jIjj o^ ^4-lIcj 1 1 33 < <i aj ^JL>. ^3 ( o d ^3L<Ci-!lj ^lloV! 3 jd^i d d^m ! j 

.(Fiorito,R. and T.Kollintzas, 1994, p241) .^ 1 > i 33 m,I > <j^UJ< ^d3VI jru d^L-o^LLdujI 


tjji UjvV! ^i>dt jpdJ! ljLjjSUj lj! drtltt p^ajl 

jJwl ^_j O d <^*3<?>VI Jo LtTuJJ ' p ^T l<.u. 4J 1 ^34^i-g.j ^3dJ! dsd^dj l_JL33JI q^jI 4_*_djjJ 
. C? 3j3->J' pdajVlj t 0 3j3->J' pjduIL-dV! pdajVlj t 0 3j3->J' ^3 < oVl 3'-^^' Jy 3 d^ 

* 4 ~ " s-^~~ s- ^ 

.4_(JLlo ^19 (^-d- 'jJaj ^3dJ! ^JA 4uii X jtiw! ^ Jl 3^ Cjljjd^aJl ^_d-oj OJjdd,' j^d 3da3V! da! 

.(1-4) dj^J 1 ^ 5 ^' 4_t3sjjjd' (_dd dj <^*^!' ^-J tCjlj^juJ' 0JJb (jyd 4_*_dj jJ! 4j^r ^ < a 3^-daIbj 

da^pd' ^r(jd'-^^' cddtj' ^3dJl %72.2 d-d^ pd!'j 3 miV! 3daj^U 4 u>< <!d^ 

%1.2 d-d» ^L^j'^j J d' <— s'jLsejVd qjj L3^q) %5 Volatility 4jjuju p! ^_Jo 3 j t4_Lo!jjJ! 3j3is d^d- 
^_PL5eJ,! ^jLlL! OjLljlII (—sIjljcjV! (_pd M ^3 , „VI 3dLi pjdjLl! 4_<a_«-u^ ^5) ^jLU! c-jJl) Ju o -^ 3 

ju^ ^jbJJl <j! ^bjl 3U3>U First- Order Autocorrelation d j^dj .(^U^V! 


^jdJd 4 jjI_3^j m ^3 < „VI 3dljV! li!jl>ij ^d>«j! 4 _lo!jjuj .Persistence 3j-AllaJl j Ij^Cu-o ' (jd-*^ do_4 %1 
dJL!3j ^^da^V! (_dLstJl! ^3da! i>djl jouli <jjj-5fc3j pi) Procyclical j^juJ' 3' <>>3 ' x^da^V! ( _dLdl! 

^ 4- ^ ** ^ ^ 4-^^ 

4 oj3!l pV 'jJa-J til! 3j ^jLL!! ^<a d^dp cFipj^a d3jJl o^- 1 <! ^r3 ‘T = 0 Julc. 4_L>.^<a 0.78 4 oj3!l 3^ 'jdaj 
^jdJJ! 3^ dJJJj (^3daij ^3 < „VI 3di3V! d^_i3 JodijjV! 3 ^ q.u£L»3 L 4-4 3 ♦ 33 ^ ^ 0.78 

.T=0 juul 
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(1-4) ^£)j 

*4jLj^SL<3J ^jLUI CjLlLSj 


T-4 

T-3 

T-2 

T-l 

T 

T+l 

T+2 

T+3 

T+4 

first order**** 
Autocorrelation 

(_3lj^rejVt 

* j-^41 










0.55 

(3-91) 

0.04 


-0.38 

0.03 

0.33 

0.54 

0.78 

0.32 

0.20 

0.12 

-0.05 

0.49 

(3.10) 

0.05 

(1.25%) 

cUMsiLai 

0.45 

0.48 

0.32 

0.23 

0.36 

0.19 

0.02 

-0.09 

-0.28 

0.63 

(4.48) 

0.05 

(1.25%) 


0.09 

0.01 

0.01 

0.08 

0.36 

0.44 

0.28 

0.03 

0.02 

0.42 

(2.86) 

0.13 

(3.25%) 

jl ^~u 1 n VI 

ojlil! 

-0.18 

-0.35 

-0.42 

-0.12 

0.34 

0.18 

0.19 

0.04 

-0.01 

0.25 

(1.47) 

0.01 

(0.25%) 

£— J L<^lllu V 1 

ujj^a* 

0.14 

0.04 

0.03 

0.09 

0.34 

0.36 

0.13 

-0.14 

-0.14 

0.42 

(3.19) 

0.14 

(3.5%) 

jjLijVI 

; 1 qT~r 1 n^?l 

c4U^Vl 

-0.01 

0.01 

-0.02 

-0.17 

-0.1V 

0.02 

0.06 

0.01 

0.23 

0.29 

(l.V) 

0.03 

(0.75) 

ditj^L^aJl 


(JiixJ 4 1 < (i K Jl>-! dllj^L^aJ! (jjjjtl,! Ii_ jl 4*1 " I II VI I JLC. L»-l 3 t^bjlc^LlLl ^tj-uL"Ll.t (J£ j-uClS t 

.4_l1Lji 2jLu/I jjJt (— )j i HP Filter Jlj ■ ^* **■ ' ' ^ jJt (_£jjjJl 

till jj ^yJL^-Vt %14.7j %24j %72.2 (_gjLq!ilu<VI JjLijVl £y* ** 

. d a I" 4. a _}| JlC.! IMF (jLj_Jt J.\ ,st a .<Li4jJlII 2 jIlSs (J 

( _ 3 _L=eJL 1 ^jLlLI (_atj^ejVt (_yic. j-dilLa (J£D ^jLiJlt (_atj^ejVt 4 g mi4 ^jLj (Jj- 4J (j-Li *** 

iJjIlms a) JlI^. 1.69j (%1 4jj_L*jo ^jima) jiic. 2.457 ^LilA t) Lot .(4jj,, l -all t ) qcl j_l*j first order Autocorrelation 4_<j^j-ilt <jrcj **** 

.(%5 4jj-L<_fl 


^jLUI ^-4 jILa t \s clijjjelb LLi_u3 I JuLj9 ^ t d VI 3^^ 1 il Lu (jlauj La^J 

Cross-Correlation ^ ♦U. 1 J^Luj^U d ^ 4_^_us ( 1 _ 4) <Jj jl>J! £ja ^ ( _ 7 JL?eJLl 

i _^JLreJL I ^jLUI M < ..VI j^LajVI .T=0 4-^211 sic. d<_il£ 

Granger-Causality $4 jjJ U7 1^X\ JU3VI _> Luis 2 l^j| <>U23l 43 j^JLj 

4- ~ ** 4- ^ ** 

La_>j ♦ ( JjI_lLo i <a^ lm (jl (1-5) ^jlnUI ^ t Test 

A_ jSLtToj ^Lu-u ' (jAj L^_c^ jJjVI JlSljl ^JLstl I ^jIUI ^a ^JSLduj 


.4_cl^ jJI BjJLaJI (j-u-jj 


^^jyJLreJL I ^jLUI %24 JiLxu ^ JJIj ^jL^cLa/^TI 4-u.uJJ L> j 

L£ .^Ui! <_jJlj ju (j_A %3.3 jl JlSxj yiSJjlu 431 (1-4) ^j9j qa ^ t4_t^ljjJl 3jJl^ (J^L>. 

4_j^SLi t ^ ^jL^LLt-uVl ^LLiVI ^ iiaib T=0 BjJLlU .Persistence 4 j j 1 ^yCu.u V L> 431 

oUo! (j^- c^jjClUj .^jLUI ^-a ^0^33^3 3^-3uj 431 l_<3^ i _^JLreJL I ^3l3JI ^a Procyclical 

j t Granger Causality Test ^3 U7 \^X\ ^3l3il j jl^VI 4j >t u„l< 


. •>! : ftVt CjLjujLljuuJI^ ■h.gJJJI 4-L>«-0 
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do Id JjLaj! ^^I ^jUi^uVI 3 ^-d-j^l j < <2 t «^3l2J! ^^l 3jhd2-<-uV' 3 ^-jVI Cy* J * j jJVI 3 ^ ^dLiJJ! 

£-A ^j_aIjIL< 3 (J^LtTaJ dJjureJj C-4 Ldl 3^-^ 3li t4ajl j^3_<-uVIj t 3 <^"<J £j\ ^_2ajl <_ T lc. 3ha-4j 

4^^ U Lsis ^) 3^ 1 <^VI da Liu J ^3_u_ul juU ^ ^ ^ 33 ^_2e_i, ■ ^ l^ ^LuVI Lol t^ylL^jv VI ^J-^d! ^_iLdl 

l-JLSj 3^ <-LLt -* j^j-p .( T-ijucc. 4_^p9 ^JLc.1 C-uid I 3l I jdLs j^itlU 3^ 4_t_ulj jdl 4 j?r ^ < 4 

( _ T ic. ^taJLij 3 jLPlL_uVI 3hijVI (J * *J L$_d 3^3^44 'Ar j-puJl 3_ijJ *— * Lait-d ' 4 jj12L<i ^liuVI 

.(Bils,M., and J. Kahn , 2000, p458) ^JU^VI C7 \^X\ ^jLUI 


3 ^L>- ch>«<i^im ^Lja^VI ( _pL5tXI ^3l2Jl %14.7 Jdxu 3 jJIj t^^-a^SL^JI 3 L 2 JVU 4 u>< <ILj 
4_jl L£ t i _ ;? JLreJL I ^jldJla 4 jjIJL<j %1.2 jIjlS^j c_>Jl>jgj 4JI (1-4) 3j ^ (i )- 4 ^ t4_t^ljjjl 
jL^kiVI 3^L<u ^Gl 4_j^ 3^d->VI 4_ua-4i>l £_a*jjj -3 4 daLdJJI 3 f^ui jul2>j Procyclical 

♦ (Jl * ^tl c-JLLaJl ^paLiitjlj 4 4JL>. A- 3-4 <,o34VI daLfujdl y j a ^“ 1 1 1 gjtf 

* ^ ^ 

3 I L<^ .^ 3 l 2 JI <_jjjjLj 3 -^ %0.65 4 jJuJu t ( _ T j*.jL>dl ^dL*JI £_xj d-^hcdl A. 1 >^t 4 -u-uJJ L>j 
i^^luia £-a ^^lyixi J*\ mi^i (JJjjjcHj j-aj « 4 < 3 j» <>> 1 ^L*J I ci<j < j^j Countercyclical 4 ^j^>o ^L>ol 

. (^ J Lt^a_t5^l da Ltfgj(J 1 


(5) ^JJd, itt Cj)jjJuX)j 1 t ljI drtltt ^ajl <r^^W 

^jLt^allsVI da LtTuJJ 1 (J^u_u^j (jP^. Jpp (_pdl Cjlj-uud' Jl^I 4j jdLdl Cj ' j-uCid ' j-pju 

daldudil (J£"t m4\ 4H^^Lc.j M2 (^JlSJlII ^paj^dl 4_t^ljJjj «4 jJlSJJI ^jLqdJl 4_dc. CjJ^I Id l_^5j tiillij 
dJjjzda 4dlj ^_pL5edl ^aldJl <_j J u Jllxj %1.2 Jdxu 4_) Ju J lj 3^ (2-4) J[^^>d! ^_JaHj ^jL^alsVI 

^Ida^Ji ^Ldl ^hddVI 4_«_u lj Ju j .^Jj_pild 1 daLojVI ^paLaiejl ^_tia^j ^jlluJl 3^ .PfOCyclical (jSdluJ 
4dl .^Ldl c—ijodj 3- 4 %2.5 jl Jl2x_s <_jJlj Juj 4dl ^_Jajl ( _ T laedl ^jLxJLj 4H^^Lc.j ^j^L>dl 

. 4 y<* '>» ^jLUL 4dal_i3jl 4j>.jJ VI .^jLxJI ^_xj PfOCyclical 3^-CuJ (JJjjjcILjj Jul5 j^ulLq t 4jj I V L> 
^ V I daLddil y yiiu-Aj 4_^>. ^hajVd ^Ldl 3^-^^lj ^JlSJLII ^jiajjdl L^_i 5 I daLojVlj 

3-^J 4_t^ljjdl ^dldj ^£da \n daLujVI 3 ^ks ( _ T lc. CjJ^I ^3-11 4jJl2Jl!I ^4 LdUl 3 ^ 4^av. 

£3Ld! j_pu ^jlj / ^ 3 < tl jLp*. ^ JlC. C-tae_Jajl ^liLPUl ^JlA 3^ (3^ ^Ia5 .4_j^j_ 3_>JI Cjljjjdl ^-liLw £_xj 

(^j^j r- jLPdl ^JlA 3^ 4_JLij . i 3 j ♦ ,>. 1 n ^ daLojVI 3^ ^1 ^JlSJJI (j^ajj-Jidl j-pu ^L>«jI ^j. adj (JJjljcjj 

vl ^ ** *** ^ * * " ~ 

Fiorito,R. and) .^^L^cisVI daLiddl 33 ^-^ 4-423 j.j< <23 '£— L^jj_qJL< 3 ljj-i 4-<jd3 V 4 jjl 3JJI cjlj^jjudl 3^ 

.(T.Kollintzas, 1994,251 

34 4_4 _l_u_uJI <?L>ijl 3I ^_tia3l Granger Causality 3^-4a3 3-^ 4 -u_l<- 2 I ^L>ijl 4 _<^Ijjljj 

.33ulxi yf- ^-^Kiall^VI da LtTuJJ I 3 ^J-lu-aj 4_^a». 3-^ ^j-^L>dl c^l t-s 3 1 1 ^Ld! 3hduVlj ^ 3 < tl ^ aj^. 
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(2-4) ^£>j 

^4-Lc-t-uV' Cjlj^uui.1 J ^jI_U! t ^ 4 33 


T-4 

T-3 

T-2 

T-l 

T 

T+l 

T+2 

T+3 

T+4 

first order*** 
Autocorrelation 

*VLai 

j^-ird. 1 










0.55 

(3.91) 

0.04 

cjU^-VI 

-0.20 

-0.05 

0.10 

-0.03 

0.13 

0.23 

0.20 

0.23 

0.13 

0.72 

(5.61) 

0.06 

(1.2%) 

c ^Jl2Jl1IM2 

-0.07 

0.05 

0.07 

0.26 

0.15 

-0.05 

0.17 

0.19 

0.35 

0.43 

(2.71) 

0.11 

(2.2%) 

C llil ^jLaluVI 
(^UJI aiu^lt 


* 

.cLlILjj 2jLu/I ( _ y A ( — )j . HP Filter (J}L». £y> 4-d^. Jtj ■ ^ **■ ' I {£ jdl (_£jjjJ! gj^>Jl (Jjxj ^lj^*TJ.tj ^jjjLAjJLIL ci^j-LiTi!.! ^c. j-u-CiJ I * 

.^Lg^-VI ( _ T LreJlt ^jLlLI ^jLud.1 i—fllj^ejVI < _ y Ll j-tilLa (JSL1 (_£jl_ud,l i_3lj^rejVI 4 g mi 4 ^jlj Jlg-l (J-CjjijJsJ I (j-CJ ** 

jut£. 1.69j (%1 4jg-Lt-g ^ihk) jiic. 2.457 jlAa (2 lJjJl>JI t) Lai .(^jjm.tcII t ) (jz. j-uu first order Autocorrelation .sj-ac. 4_<jr^j-il! <jrtj ^HjVI*** 

.(%5 4jg-L a .a 


^UuVl ^ju 2 Ca. U I U 2U^LaiaVl lj! 


JJlC. 41c. ^ Mil It j)l (2-4) <>T< J 

^Uol jA-L j-Aj (j_a LjJL3j <Jj 9I ^UJl jl aL»JI U 3 f I z\ jj-u 4j ji 1 <_ >l^.lU3ll ^aL<iI_*JI 

jLlL>.' 4_jI j-ir. ♦ i n ) d A j ♦ < >. 4^}UJI C-<_)l£ eUlAUI (^L-oX juti>j Procyclical 

JoLauJl ^J-ulCuTlI 1 ^ru L^-ls 4-ul Granger Causality 

^ . >.1 j3tl /^oL>Jlj ^L*JI c4 3 1 1 £_ ^JLqLjlU ^j_3JJI jj>.VI) 4_j_3_u3_>J I j ^>- jtJ 4-u.uJJ L> j 

L£ ♦Procyclical L^_aL>ijIj t4jjlj.o3«oVlj y_t_<u3 L^jI t^jLUl c_j jo jj jl jJLa t 3 » <>n c_jjo juii^ (jLuo^U 

^oLUl J-lS ^ <,o^VI Lajl>J <«Wi Ca_p>- JoLioJl ^TllJL 3 juUa 4 j3j3->J' jjov-VI j)l ^oljJJl ^c_i-o>yj 

T^a 4-j-t-u.uJ 1 ^ jlc. ^ 1 Granger Causality jI_lL>. I .^^LqowVI ( _ 7 JL?eJLl 

JqLTu-jlI' £u-a.a 4j3j3->J' j^>.VI 


4^UaJL9tff CjLjujLljuuJI^ 4-*-q-LlJI 4-L><-3 
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(3-4) 

*^IGjVI ( ^a\ jju 4_SJLjuXI CjIj-jJlIX Ij ^GLxJI t ,t 1 33 is***** 


T-4 

T-3 

T-2 

T-l 

T 

T+l 

T+2 

T+3 

T+4 

first order*** 
Auto- 
correlation 

(_atjL=ejVt 











0.55 

(3.91) 

0.04 

^Lq^V! 

-0.27 

-0.08 

0.07 

0.26 

0.43 

0.30 

0.40 

0.56 

0.43 

0.73 

(5.71) 

0.08 

(2%) 

(^JLuLsJl 

0.20 

0.16 

0.23 

-0.12 

0.17 

0.17 

-0.18 

-0.21 

-0.44 

0.26 

(0.93) 

0.02 

(0.5%) 

Jj * Ml < 1 1 tS^LLOJ* 

-0.24 

0.01 

0.29 

0.56 

0.97 

0.54 

0.32 

0.06 

-0.18 

0.50 

(3.30) 

0.04 

d%) 

(J-q-tlt 4_p*Ljj! 


.cLlILjj SjLui! (jr 4 (— )j HP Filter ^*4-^ ^ 4j'<- J[j .^.-«.tl ^v" Ml til ^ J" 1 ^"' (3 j' A ' Cj*' p” * 

.^LqjvVt ( _ r LreJlt ^jLlLI ^jLulO (j^C. j- u l L o JSLl ^jLul 1,I i_3ljL»-)Vt 4 g i h^i ^jlj Jlg-l (j'V ** 

1.69j (%1 4jg-L«.q iJjUlmjo) jJiz. 2.457 ») y* t) Lql .(4 jj mi-^J. 1 t ) j_l*j first order Autocorrelation Jj_q£. £-c r'-'-uj-S-fi drci jaLijV! *** 

.(%5 4j g-L«-q 1 11 q) Jut£. 

L^jl ^ .>>" i ( ^JLq L*J I j jlc. ^JLseJLl ^gLUI) 4_pw. IgGLi j^JLjlLj 

J^Luti (JJjjtcHjj ^GlJJl JSLgd d_La_ijj-4 L^jI t Procyclical ^GlJJl ^a L^j Gu Gg ^_ 

4_o-. Lijl (j<j 4-ul Granger Causality j LlL>. I . 4_*_« 

. ^ J 1 . u£3.l£>V I (_Ls LtHucJ I fu. t ^ 

^tbJl \i /^"aVI 1 j. <,^4 2l ^U^L^L dVl ljI (trtltt 

^yA (J_3loj CjI^JLGJIj d i f ,^>tl JjjJL) .^»tl ^ si JaLtTu-Ijl yu-a-A (J^LlJjl 

^_tiajl ^Jl_*Jl ^lc. ^L13 jVI i^^LujjSt 4_mljJu3 .^LGL&VLj 3^j Jl>. 4_LaGj j-pju 4 _i>.jL>JI CjLo J u^aJl 

3jGLS jMiw t U < ju^I t, I A_ %54 ^JLu (jr l5ei,l ^GLJ! /(cj! JjIj+CjIjjL-o)] ^IGGjVI ^J^jLiL/a (jl 

** ** £■ £■ 

*4jjL?cGJI J>L>. ^j_a i^£j < 1 1 jLt^HaVI ^JLc. j^gIg 4_cl L*JI cjLlIGIlU ^jl (Jgu Ijlaj .4_t^ljjJI 

g. l^j^TuJ I I j 1_G _>- \ ^ 3-n.^l. L j j-u^-A ^ ^ 1 aVI <_Ld L ti~u_<J 1 i^^lulla 4^ ^Lc. ^JLc. < 

. J- (j4JjL?eGjl 

2007/2006 13005.5 4G_<u^ La oJtij L^jI jo-j <^> ^ cjGjIj cl^Ijju^ 

jTya J ,^> A CjGjIj OjlLj .^LjiJI I JlA £— y & CjGjIj ^j.a %34 JiLxU ‘ 

( _ 7 gJIj 2007/2006 y & cjGjIj ^a %22 Jii^u j-&j o^j-^ 8262.3 3 jl?cGJLI cjLjV^JI 

cjGglLj (ul t^Uj jujl>JI ^4jL?cGGL<jj ^L>J! JjjGlJI '£— dj I a j I jJ I (JiuCGj 0 X 9 ^ 38308.1 cGlL 

. 3 y GJ ^ n 3 1 1 L ^jy 
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4H_<u^ La L^i^a <L>ol ,2007/2006 ^Lc. jVjj d^^La 22017.5 oJtL j_3^ j. ^ cjIjjI <^>1 4 k>< <ILj 

^^jJLa 6849.8 42_<uj9 La <L>olj .CjIjjI ts~»]\ ^Lwxl %34 4 j mi n ^jjVI jL>oVI jVj_i 0 $-^ 7440.1 

JjijJLiJI .2007/2006 aLc. y • ^ * cjIjjL^ ^^La^-I ^y* %31 La cjLV^JI jVj.} 
*’***** * 
.oIjjL^U <jj£U oJLa-mVIj t4j <L>3ll CjLvj_«_u21I JuJl>JI t4jLtILLaj ^L>Jl 

^ 4 - £- 

Cx^ ^ ^jjVI jL>oVIj 3 jL5ciil,l cjLV^JI ^y* ^jl ^ <^»"j dJJi 

0Jl^J 4jj1 <*o~ 4VI ^L^sjVI c_j1j.L> ts~>\ (jl^ ^LlLj .j. i^t 1 belli d-^LuJl ^>a %50 1 u ts*i i JlJ 

d Mi- 1. 1 (_£ J 1 » i*^V | (Jo L mlj(J I t^£yu-ajQ I d ( <j mi jJU J 1 | 1 ^1*> Liuj yu.u.a yjuj 

.4jjLcIlII CjLj9^L*JI 

If jl <>7f VI t^y>.^L>iJl ^j-l^JLL 4jjLL<j y <«o a ^ J 1 <«o <4VI lLLiIlII ^yLua-A 4_t^l^jL!j 

43jL]I jLu^VLj jVjjJL 4_a^ ^JLell £jLlJ! 4_*_^ <±*-p» World Development Indicators cjLLj 
^^ db^-VI ( _ T LtJ,l ^jLUI ^3jjLc.jJ HP Filter .4 jjI_3JlL ^a-lma Lc-^ dj*-^ £-^^>3 (2000=100) 

^L*JI L^_aL>ijI i^yA cjLLjJI L j t^_ ;T X L*J I (_ T LeJl! ^jLUI ^^l ^bLbVL 3j^^ All dj*-^ ^£j 3 ^ 3j3*>Jl 

^iCross-correlationj First -Order Autocorrelation ^jLuJl! bal j^LjVI c_jL_u^j 

.(4—4) ^9j jj j^>j i '£— bu i L7 \^- 


(4-4) 

*^1*1! j <^>1 ' j! <^"4^1 £— 4j-^1 ts~>''i a \ % $\ cjLIZLII L^oi- 


T-4 

T-3 

T-2 

T-l 

T 

T+l 

T+2 

T+3 

T+4 

first order** 
Auto- 
correlation 

(_atj^ejV! 

l5jL4' 











0.4^ 

(3.45) 

0.02 


-0.24 

-0.14 

-0.03 

0.06 

0.37 

0.26 

-0.14 

-0.34 

-0.13 

0.53 

(4.67) 

0.02 

1% 

^3LlP 

-0.23 

-0.12 

0.15 

0.24 

0.40 

0.05 

-0.15 

-0.18 

-0.08 

0.57 

(3.83) 

0.02 

1% 

^3LlP 

^LV > U L7 JU-V! 

3 JltcILI.1 


^cj ^jJI ^Ij-l.L"lI.Ij .slJLo ^ d SjijLraJt jL*jji! tjic. L»-i^ i^jjjlAjJLJLi ^jLUt iiitj-uLLa j-u-CJ t * 

.cLlILji SjLful yt ( — )j HP Filter ^-4^- Jj • ^ ' ' 

y~ ui«) 1.69 j(%1 4jg-L<-d ^jhna) JlI^ 2.457 t) Lot .(4 jj t)^ j_uu first order Autocorrelation <jrtj jalljVI** 

.(%5 4jg-L « .a 


j>j^jJoj i^yA LJL3j ji£! i^y is** 1 1 jL-^oHsV! ^-^JLa^-VI ^jLUI (4-4) L)^ 3 ^ 

Proyclical 4il ^ »^v~m ^LsoV 4 _u^uJLj 4ijjl^_<aiL«_ij I iy^>- £— ti^ujLeiJI ^ jJ 

(jLSIul 4 _c.j_«_u ^j.uSL«j Lq_4 ^jjVI ^L>oVIj 3 Ji^eltl CjLVjJI d^LI ^^Lao-VI (_ T LeJ,l ^jLUI i^_L4 d^Luj 
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* jt * 

lLIAUI 4-c.l.l^J' ^L^3l <jl Granger Causality jL^ I *1 j^*Lj .jSV! 

^ .^C^VI JaLftllll ^ fLLaX 4_U_uJJL Lj^Jul>3 L) <J\^- £- Lj^JlJL/3 jj'j < ^ ( I jL^laVI (^l 3jLSfc3i,l CjLVjJl 
(_ 7 ni! (Agenor,P., et.al,2000,p260) ^Culjj ^a 4_3jL_uJI <_LLujVI ^jLu 3 .^jjVI .iLsoVL 

* 9 . ~ £. £. 

cdj^eiLlI <?L>ijlj 1 4-4 j 3" 1 1 £ja Ll13j 4_l^L<JI JjjJl J^Licdl ^ yu-aA <jl c/^- <^>jl 

cjli>L*JI J>L>. 4 _j_«L(JI JjjJI <jj JI 4 _ajl3h1I JjjJI i^a £jj-uu < J£LtTuj yjVI ^JLshjIj iProyclical 

2 ^LojVI <j! (Backus, D. and P.Khoe, 1992, p877) 4 _^Ijj c^bjl 4_p*L ^ .^jUdJI 
^jx^anl Lc^a (1983-1860 3jJLaJl J^Liw) cCulj Jill 4-iC.l \ JjJ j. mi»H 4-j-d CaLl3~ll ^j-u L^> 

- tl jL-u£L 1I JijjJI dJLlj 


(J Miw (jjj. < 1 1 jL^UsVI A_ 3j ,^>~a>VI CjLIZlII ^JLc. c_3jjlL11 A_ 4_«_u Ij jJl c_3Jl& JlLaJJ 

4_4j^Lll 4 j jI <« o~4VI c L -x 1—u.uJ I 4x. Lu^a A_ jljJLil jlc.L_u3 ^jLj ^Jl l±U3j 2007- 1974 3jH3Jl 

( yx2->^ O-^J 3jJLaJl J}L>. fj~j ,^,\\ jL^allsVI 4JL<a ^jJl ^jL^all^Vl J^jJl 

tfUoVI (j^£- J[j_t^_>Jl 4_m_*£j i4_u_4jJl ^juj ^Lt-qj' jlj. 3~ , ,,l 4_«_u Ij J ^ cLlzz^jla ^_s 4_«_u JlII <_3JlA 

4^L<JoVLj t4 ^ 1 i<o>. 4_i_LayJl d-*- 0 ^-<-olj l__JL3_JLI LJ^ t4_ijLayJl ^uu ^Lt-u-U ^L*Jl 

J t-s" s& si JoLAjJI ^ G^U-aA^ 4_txi 1 j JlII Cj \j 4 iul ' 4_J_l_U_uil ^Uol 

:4_jJLlII ^jLjJJI [£,j < ^ X I 4_^L>. *Ll1aj 


^Jj^3 ^Uol ^j-u-3j I (jr A^^>J\ JjLajVlj ^jL2~lu.uV' ^LajVlj < xVl * 

CjIj £. 1 Lai .^^La^VI ^jLlIL 4Jlc. j^-utTJ I ^_j ^3-11 (^jL^IlsVI cLLtTuJJ' i^g £ u-oa 

^jbJJl CLls Jl 3^ 1 4-j J 3 < 1 1 Cjlj^uu-<dj 4 u>i <lLj ♦ (jr lLa^.VI ( _ T Lti,l ^jLlII ^L>ol '<=!— dJjjjelL^ 
(jlj t^jLil ^Lsol ^jxloa £— ISjlscIu ^sL>Jl c^l L 3 \ t ^Lll ^La3jVlj A42 (^Jl3JlII ^djjjJLI (jl 

^ 3 ^ 1 1 ^j>.VI ^j-A £j\ ^.tiajl Jl3^ ^LuVL a 3 \ •"< \ I Cj I j-jJClI. I ^y^e . j L^_j^j . 1 <>> n ) JoLujVI 

J-U-q Lm^j . L^i \n JoLujVIj <^"(4 VI lLL^JJI (^ yu-aA ^Uol (j^aj A_ d_<a-*il 4_p- Ljlj 

^jUJI ^JLlII (_ T ic. ^Ih3jVI ^L_UI c/^r I jl 3^ ^JUjl ^LsLlIIL 

jii^l ^jl L^-ij - jj"j > ^ [ I jL^laVI ^^1 4_JLI_5 l!I 4jjL^13VI cjLJL33JI L^Hj l 4 _uI£L<jI ^Ll3jVI I jjt ^j.uSL«jj 
4-t^ljj fu jl3^ jL>«jVIj 3 jljcIlXI cjLVjJI L^_a <^>1 1 jL^HaVI ^LjLu (^^jCcILII ^.l^j^iJl 


J Lui I I j '^ s ( I -i I > I ^ L3 1 L ^ I | ^ Q t-> j <*(i ^ ^yU-aA uL Lj^ I 

.*U3V! I ^_$_i I La^ n a JoLuj I J 


4 j>.jJL j! <to 14^I ^jl (_ 7 -L. (Jj^ \^a Persistence 4 jjI^-^Tl<.u^L y_ua33 4_<_ulj jJI calj^jui,! ^jl • 

(Jrt-A 3j s\ ,^>"^VI Cal j^JuXl ^jl cCdljjJl Cjlscul ^^ I La^ 3yi3J J^lcu3 l-£j-uj ^1 JjJl jl -i^jJ! qa 

. d_L*_«Iu_(J I (^^_L uiA^ cljjL^lil ^_L-£S L) -4 £ I ~^~ La-tS ^ J \ ,^> •'' ,' I cLIAjJI i^yu-aA qA L i /m J^l <CuIj jJI 
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29 °> £ ' 

J^*J1 4_l>-1_<jI^ t ^ i < -^> 1 1 ^ 1 ^LuVIj ) UllluVI 

2y^>- A- ^yJbtJLl ^dldJl £-4 JSdaJ jdJl ^£jd daLdudl 

5- ** ** S- ** 5- 

^^-U-uI 1 Cs < ^ ^ s> I 1 1 Lei t - -^~n <^N1 (-La i-(.u_<J I ^ ^-Lt-U-l I lA-J i-3 i_L<2_d I 1^ *>*d I ^jl 

♦ (^ J 1 (^^1 da Ldud 1 

i^£ d (daLfudJl £u-a-A <JT jl <sL_uljjdl 3j d Cj 1 j-jJui. I yA 4_j_i_l< Led I ^L>ijl y^Sc J U^J 

e (jr >a^£L>dl e^jLdu-t-uVI ^LajVlj ^ < <«V1 ^LijVI 4-j-t-u-u ^L>«jl 4_«_tdjjJl C-tac_dajl jdi3 

JaLiu-jd I ^yuuiA ^dl 3 kAat-d, I d)l_sV^Jl ^ J 1 da Ld-d I ^yuuiA^ e^J^jdl 4_cv llL) e^j-iiLtlu-d 1 ^ opuu±A^ 

d 


jL>dl A_ <sL_dj jdl 4_dl C-dt^a^j La 


(1-5) Jj^ 

4_L4jljjdl ^jldJJ 


Granger Causality* 

Timing 

^LUL ^ Uj! 

JaLjjjVI 3j^j 

4jj 1 j-qIluj V 1 

Persistence 

<_jjj JuJl jl jAa 

Volatility 


GDP — C 
(3.2)* 

C — GDP 
(3.8)*** 


lLsLujVIj Procyclical 

W 

jJt lLsLujVI 

i£y-a-A 

^jLULi 3jjLLa 1.25% 

(C ) ^ ^"l 1 II VI ^LijVl 

GDP— -I 
(2.6)* 

I GDP 

(2.2)*** 


tjy l^LujVI j Procyclical 

jJt JaLjjjVt 

^j-Lta 

^jLlHj 3jjLLa 3.5% 

(I ) (^jLaTu-LiNl 

GDP — G 
(3.8)* 

G— GDP 
(1.9)*** 

jull 

tjy JaLujVt j Procyclical 

jJt lLsLujVI ( J J al-*- ,a 

i£y-a-A 

^jLULj <ijjL(La 1.25% 

(G) ^^a^SLsJl 

GDP— NX 
(2.3)*** 

NX— GDP 

(j-aljlo 

Countercyclical 

jJt iELjjjVI (J^aU^ 

^J-Lta 

^jLULi 2bjl_La0.75% 

(NX) Cil. 'AL^ 

GDP--M2 

c;j_L*^ j _ j £. 

M2-GDP 

( J-l£. 

lUja 

JaLujVI j Procyclical 

1 JL>. ( 

jJt iELjjjVI (_taL*-a 

i£ya-A 

^jLIILj 3jjlJLa 1.2% 

(M2) j^S-LIt 

GDP— PC 

PC— GDP 

i£9-^^hd 

jijljs 

lLLujV! j Procyclical 

1 JL>. ( 

jJt lLsLujVI (TaU^ 

i£y-a-A 

^jLULi SjjLSja 2.2% 

^LLaill £-LU! ^jLaTiaVI 

(PC)^UJt 

GDP-RW 

(5.3)* 

RW-GDP 

( J-l£. 

Jull 

tjy JaLujVt j Procyclical 

jJt JaLjjjVt (J^at^a 

^j-Lta 

3jjLa-a 2% 

(RW) 

GDP -EM 
(2.89)* 

EM— GDP 
(2.81)* 

Jull 

t JaLujVt j Procyclical 

jJt lLsLujVI (JjaU^ 

^yuija j^lC. 

^jLlILi 3jjl-La 5% .0 

(EM)J,t ni ftl ^ ^Tllu.4 

GDP— LP 
(2.4)*** 

LP— GDP 
(2.8)** 


JaLujVtj Procyclical 

jJt JaLjjjVt (J^aU^ 1 

^j-Lta 

^jLULj SjjLaja %1 

(LPj^J-a-*!' «Lp-llut 

GDP— US 

lJyL»-A J-±£- 

US— GDP 
(2.3)*** 


Procyclical 

jJt iELjjjVI JjaU^ 

i£y-a-A 

^jLLILj SjjLSja %1 

'A. ^La^-I (_ y Lse J a ^jLj 
sji^i^Lvy! 

GDP-ER 

tJ^ljua j-A 

ER-GDP 

,J$-ljua j-A 


lLLujVIj Procyclical 

jJt lLsLujVI (J^aU^ 

^jLJL ijjLaa %1 



j j-*J U^j Zbjt.naJLl F ZUja (_a>LLs-t jLiuiVt A. ju»NI £_a i^lydl L ^. %10 *%5 t %l ^ 3 " . ,. a 4 jg-Lt-a gStHJI ("*) •(**) ‘ (*) Granger Causality jUo* I A. 

.siLkjV! 


. •>! : ftVt CjLjujLljuuJI^ ■h.gJJJI 4-L>«-4 
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4_AjVI ^J-A 4J&-4-1 y & £— 3j ^ 4-t-u Lu-gj 1 £_)l_t-<3 ^jl ^-uSUJ 4_3_> L_4jJl ^jLoJl ^J-A 

[ a £ t J 1 . 3ul_il J>U. 44 jjLse3JI CjLs^LjlII 4_2e_£L) ^C,j <,ol I L^J Iju ^IlII 4j.il 

i^yUj-aAA 1 U i~\j~\ CjIu^JJ dJLillS fjj U!Tllu V I j ^"1 < <(VI ^LajVI A_ 4 JLL 42 U ^jLlII CjLj^£L<j 

4_t^L^)^_^JL5eJLl (_ JLLaJ' 3 jIjj (jL^ (^LlILjj .4_i3 0L>uVI (Jm-oj 2— 4_*_4 <-LaLtTu-Ul 

^xujujjj ( _ T L5ti,l ^ulJJl %72 (Jiuu ^jJlj ^jLxJL LLdLujI j2£VI miVI 3 ^^ 

c 4j>. Lu-ui 1 4 j^L>. fc> < 1 1 < 1 1 CjIj jLt^ail ^j^sLaiejV ( _ t _lL_uJI juVI (JJ_3j 3 1 3 ^ _<l " 1 Jill 33-*-“-^ 

c__t_n-uj 4_d L*JI 3jUell! 4 j?&-uj ^j-uJ^-t-uJ ' 3 Lj9 4j - iLu-cJl Jjl^i.1 ^j^Laiejl <JT jl 4^1_4 ^VLj 

43 L 2 JVI 3-ihj A_ 4_1 !L^ILq 4-uu.u 35 4_lU_ 4 4_<_tj Lu_tj ^-Lu I 3 ^L>. 3^ <— — <JLL^J 1 j. j 3 ^>o 4 _a^£L>JI ^jlVi < >nj .^LJl 

^uJl3jj c _ ulj. CjVjul4 3 ^L>. 3-^ l£J LoTlu-u V I j {J ^> M £~, , ,,VI 3 L 2 JVI ^-jjae-tTuJ <_3l 4^1_4 ^VLj 

3 A 3^3 . ^Lu V Li Cj l^jjilua I 4-JJ*. Lu 3 3r. L *- t -' u -‘^ I (_£ £ u - a - A 1 4^J i LjJ ♦ £)J-t-a-L.A djJ^-CuJ OLuSVI 

^JLULjj ,*>L>uV! qju-aa 4r 4 jl 4 3^J j5e -^J 3^J“^3dL9 (JoLiuJl i^^u-aAA ]n }"\j^ 3j I {jAAJb 

Cr^-J Jo LtTuJJ ' £u-a-A 3^1jj 2— (J.L&JUU L^sy-t-u 3 ^Uj! 4_o*. Lul 3 ^-*-^-^^ i £ ^ Li - u - a 3 ^ 

4_i L^T u-uV' 4-C.j-t-gj l_3^j 3 _a 4_u^jIJJLI 3ljVI jLlieJ 3 ^ ^ 4-t-o Lu.3 1 £_)L-£3 

*3l_iV! alxJt> jiitlu^jLi 4 U f\yX 1 < 3jll£jll'j 4-4 jLa-" < >i 1 > 1 3lj^U 


:^JllLll ^ -a- <11 <— jijjujal JaLu^^J Cut — Off Poillt 4_^<«L>JI A la a HI ^_i 

, 1 2 

y No. OfSciTr.pl e - No .OfLcigs j f No 0fS ^ mp ] e _ No.OfLcgs 

(Agenor,P. et al. 2000, p259) 

1 <-, q < ji £)! ^Jj <?L>o! j ± i n" V (^La^-V! ^jLU!^ ^jLIII 4^^L*J! <?L>ol 

^jlJJI 3 jLj (^ 3! 3^^ 3^2^^ &"• • 3Ll>VI 3jIjj 3^ 3^ ^U-a .4 _J jLu 

33,1 4 4j3l l_3^j MiVI 3^^^ CrLseJlt (j^ ( _ T be-U 

U 3I julL wP.A. 1939). (Samuelson*3^U 4-4^2] L3 ^j 3l2^VI S-iLjj 

(_3^ CjI_3^-4 3-4 4_LJ_U_uJI ^L>«jI 1Jll<.o1j J 4_1 ^3-^-1 

. (Gordon, R., 1 990, pp8 1 -83) 43 Ll! 4-^lj « xtl c he Lia^a cj1_3^L4 (_3^. (— sj^ul! 

International Financial yt jL^^^Lmil ^ jJlj U7 \^X\ ^3l2]l cjULj jju^j (4> 

.Statistics 

.International Financial Statistics jjfc 4 jjl2UI cj! j^rdl cjULu jju-^4 (5> 

3^. i^gj. tc^il I jl «^34VI CjIj-jJCl4 3^. 4_ljl>.j-4 4-3Aj 4j Jl3Jl 1I i(jd-4L*Jl J Jic. CjIjLu j J <^> 4 ^ 
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